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FINANCIAL NEWS
AND COMMENT

Xate Recoveries in Stock Mar¬
ket Carry Most Prices Over

Tuesday Finals.

Prom yesterday midday onward
Stocks displayed increasing resistance
to pressure of short sales and late re¬
coveries from the lowest levels were
sufficient to leave most active issues
higher than they were on Tuesday. The
improvement appeared, however, to re¬

flect nothing but covering of short con¬

tracts, influenced by an easier tendency
of call money and also by news from
Washington that strong efforts would
be used by supporters of the Townscnd
railway bill, which provides for funding
the carriers' debt to the Government, to

pass the measure before the Congress
should adjourn. Purchases were most
insistent in shares which had declined
the most in the last ten days, Mexican
Petroleum being a feature with a vange
of 5 Mi points for the day and a net
gain of 276 points. Advances in excess

of a point were recorded by American
Car and Foundry, American Locomotive,
General Electric, Houston Oil, United
States Rubber and several stocks in
less active groups. Railway stocks
generally made up their fractional re¬

cessions of the preceding day.
There was less interest for traders In

the market developments, although a

pause in the recent persistent decline
was welcome, than In outside events and
news which promised to have a bearing
on securities later. As the Street had
feared that the railway legislation
would go over until next session of
the Congress, the prospect of early ac¬

tion was pleasing. The programme for
funding the rail war debt and of making
available many millions of cash for
roads through sales of collateral held
by the Director-General of Railways has

application far beyond the wcllbelng of
the carriers themselves. Corporations to
which the roads owe money for supplies
and past services are hoping to see these
debts liquidated, and roads are iook-
lng forward not only to the retirement
of running accounts but also to the
purchase of needed repair material, new

equipment and fuel with fresh funds
The bearing which a good railroad cash
position has on industry which sells

goods to them is obvious.
Although the weekly steel trade sur¬

veys note this week that new exr ou.'d-

ing and car repairs are bringing orders
to the mills, the extent of contracts Is
not as large as producers had expected
for this season, due partly to the fact
that repair shops have, considerable steel
In stock. It Is worth especial reference
that pig iron prices have advanced 50
cents to $2 a ton In several important
districts, evidently a result of low pro¬
duction and. as the Iron Ape states, of
efforts of iron makers to 'limit the
losses they have been making on raw

materials bought last year." In steel
more resistance to price declines hwbeen
se8n than occurred In several preceding
weeks although there still remains much

give and take between producer and
consumer owing to stiff competition for
current business.

Call money was loaned on the New
York Stock Exchange at»> per cent., with
loans outside reported at 5V6 per cent.
The market evidently felt the effect of
a net Increase of local bank deposits as

a result of the liquidation of a greater
volume of maturing United States
Treasury Certificates on Tuesday rather
than a result of the amount of new

paper which subscribers paid for.^ The
Treasury Is to withdraw about $17,000.-
000 of Its deposits here to-morrow, a

draft which will not necessarily retard
the relaxation of demand loan charges,
but nevertheless will be a factor in the
market at this time of outflow of funds
to the crop regions.
German exchange recovered further,

the rate going to 1.1 »V4. a recovery of 8
points. The movement evidently was a

back wash from a recent great specula¬
tion for the fall in Berlin. Over there
as marks have fallen security prices
have advanced under heavy purchaLfs,
with the result, according to yesterday s

despatches, that the Berlin Bourse has
been closed for two days to enable brok-
ers to catch up with their clerical work.

FOREIGN EXCHANGE.
WEDNESDAY, AUGUST 17. 1921.

GREAT BRITAIN.
n i.

YntM.
HSflWl.n,: ri*y- Au*-'0-

Demand $.1.0444 $3.64
Cables 3.04%, 3.04'4
Hankers, f;o days 3 H()% 3.00%
Hankers, IK) days 3.58 3.58%

THE CONTINENT.
19.38 France, rents a franc:

Demand 7.72 7.7214 *.82
Cables 7.7244 7.7:: 7 8*>u

19.30 Hel^lum, rents a franc:
Demand 7.3944 7.r,4Vfc 7.56%
Cables 7.60 7.55 7.',7

19.30 Switzerland, cents a franc:
Demand 18.84 18 87 18.88

1B,.C»W« 18 80 16 89 16.89
19.30 Italy, cents a lira:

Demnnd 4.32 4 3414 4 38
Cables 4.3244 4.33 4 36U

23.80 Germany, cents a mnrlt:
D-mand ,1!"> 1.11'4 1.24%
Cables 1 19% 1.11'. 1 24%

28 80 Sweden, rents a krone:
Demand 21.23 21 20 20.88

21.30 2123 26 93
26.80 Norway, cents a krone-

Demand 13.00 i.3.08 12 78
Cables 13.05 13,12 12 80

28.80 Denmark, cents a krone
Demand 16.35 18 40 13 63

,n
Ca'.le 16 43 13.70

19.30 Greeee, cents a drachma
Demand 3 61 r, 61 r, 37
Cables 5.63 r. 65 5 61

19.30 Spain, cents a peseta:
Demand 12.88 12.89 12 97
Cables 12 89 12.90 12.98

40.20 Holland, cents n florin:
Demand 30.88 30.9.3 30 98
Cables 30.90 30 95 31 00

CI.46 Russia, cents a ruble;
100 rubles 1S 4 .1214 03

. BOO rubles 12 ,12 [Soti
20 26 Austria, cents a crown:

Demnnd 12 .12% 13
Cables 1214 .12% J3u

23.80 t'olanrl, rents a mark:
Demand 0". .05 05%
Cables 05% .03% 06

20.30 Hungary, rents a crown:
Demand 25% .20% .27
Cables 26 .2614 .270

20.30 Juito-Slavla, rents a mown
Demand 57% .58% .620
Cables 38% .50% .02?

19.30 Finland, cents a mark:
Demand 1.52 1.54 1 68
Cables 1.(13 1.57 1 61

20 26 Czecho slovakia. rents a rrown:
Demand 1.23 1.20 1,2a'
Cables 1.23 1.22 1310

13.30 Rumania, cents a leu:
Demand 1.25 J .24 1 j)|
Cables / 1 27 1,26 J. 33

FAR EAST.
108.32 Rhanalial, cents a »ael:

Demand 69 00 69.00 69 00
69.50 69 50 60 60

78,00 Hnnffkonft, cents a dollar:
Demand 51.00 50.75 50 75
C»bl<w 61.28 61.00 61.00

NEW YORK STOCK EXCHANGE QUOTATIONS.
WEDNESDAY, AUGUST 17, 1921.

1921. 1920.
Pay's sales 464,652 336,922
r .1921. ^ ^Closing.-, |Dtv.Mlgh.i Low. B'il. Ask. |ln$. SaJes.
52
39%
1%
1%|o5%
93%
39%
654
84
54
51
654
32%
88
129%
114
.84
57%
694
53%
11%
62 4
93
/014
734
10
14
44%
83
31%

35
18
4

1
34
83
28%
29
53
47
25%
294
234
76%
115%
108
4%

404
42
27%
8
204
45
734
66%
3%
64
23%
67
224

19 4
4
14
354
83 4
29%
29 4
63
50
28
294

36
204
%
1%

354
864
30
30
54%
52
30
31

24% 25
77 4 78%
1224 122%
108%

4 4
47%
534
29%
8
204
45
834
684
3%
64

34
69 4
234

110
4%
4S4
66
294
84

22
55
84
70
4

34 4
70
14

Open- High-
Ins.

200 Adv Rumely pi
1000 AJax Rubber..
1001 Alaska. G M...
10(i Alaska Juneau

14001 Allied C & D.
100.Allied CAD pf
00 Allis Chalmers
Am Apr Chem
Am Ag Oh pf
4irn Bank Note
Am Beet Bug.
Am Bosch M..
Am Can
Am Can pf....
Am Car & P..
Am Car & P pf

200 Am Drug Syn.
700|Am H & L pf.

f5| lOOlAmloe
2700lAm Inter Corp
200(Am Da P P E
lOOlAm Linseed...
100 Am Linseed pf

15001Am Loco ....

1001Am Radiator..

900
200
200
100
300

1200
700

5800
100

«st.

700
700
800
100

1800

36
20
4
1%

35
83%
30
294
64%
50%
28
30
244
784

122
1094
44
464
534
28
8
20%
45
82%
684

Am Saf Raz- 3%
Am Ship & C.j 64
Am Sm & Ref.. 33%
Am Sm & R pfi 704j 70%
Am Steel P... 23% 23%

36
20
4
1%
354
83%
30
29%
54%
504
28
30

784
122%
1094
4%
474
534
29%
8
20%
45
834
684
4
64

34

96 614| 634 63% j ,.| 3400|Am Sugar... 6241 63%
1074
108%
129%
127% 1110
82 4

85%
40%
95%
U14

88
454
105%
1194
1174
68

294 20%J 21 22

884
46

105-%
1194
119 12
68%

434 33%
12% 8
25%( 20
354
65
874
804
23%
76
94%
42%
65
5%
10
54
68
68
93
28
6
19%
64%

24
55%
764
754
12
18
624
30%
414

35%
11
22
27
63 4
844
80
114
214
744
37
49

3%[ 34[ 4
%

35%
30
28
65
84%
804
12
22
744
874
494

7
2% 2%
52 52
52 52
814 85
1441. 25
4 4
94 9%

300 Am Sugar pf.. 884 884
1500 Am Sum Toh..( 444 454
800 Am Tel & T.. 105% 105%

15001Am Tobacco.. 1118% 11944001Am Tobac B. 117% 1117%
2700|Am Woolen. 66%
400)Am Writ I' pf.
8001Anaconda ....

300 Ann Arbor....
200'Ann Arbor pf..
100|Asso Dry G..
100 As Dry G 1 pf.
400 A T ft S F
200 A T & S F pf.

C2 4 3001Atlantic Pete.
900!Atl Glf & W I.

10600 (Bald Loco
2100'Balt & Ohio...

5( 3400]Beth Steel B..
..! 200[Booth Fish....
..| 100|B R T ctfs
..I 300(Bruns T&RR..
4| lOOjBuff R & Ptts.
41 42(Buff K & Ptts.

101 3001Burns Bros....
..I 1100|Butterick ....

500 Butte C & Z..
. .) loOOjCad C O & R.

100 Cal Pack

3%
70
70
87
26
44

10
614
3241 ..I 7001Cal Petrol....
4% .. 200(Callahan Z&L.

53%( 604
49%; 25 314
74! 24 4%.

119%]l01 112%|118%) 10! lOOOICan Pao
274 .. *000|Cen Death....
61 .. llOOCen Leath pf.
45 6 3500(Chandler Mot.

300(Chesap & Ohio
11 ..

. 100 Chi & Alton pf.
100 Chi Gt West..

434 25% 27
96 I
86
654
12

58 60
4441 44%

94 6%
20%( 14

46 52%j 534
94

31
46%
71
34%
674
78
12%
274
35%
32%
39%
474
63
12%
624
424
594
12

22
32
604
22%
564
68%
9
194
19
22
274
42
52
34

15
28%
214
4%

66 34%
5 %
764 59

104 4' 96
44%I 244

107 4 51
334 12%
26 6%
67% 19%
44 23 30
4%; 1 j 14
9% 4 3%| 4%
694j 52 58 59
154 H% 13 13%
22% 16% 18%: 19
15% 114! 13 1 14

394 39%
65 66
314 314
64 I 644
75 7 b4
9%
21%
32 4
22 4
35%
44
52
34

14
30%
28
6

37
%

66%
1014
244
534
13
94

23

824 44%!
294 214
90 75
19%
62
204
5%'

8%
62
11%

78% [ 40% ( 43%
624 54 544
1384 ,109% '1114 112
164 94 9%'

63 644

164' 16% .. 100 Chi Gt W pf..
25%| 264 .. 900 C. M & St P-

1200 C. M & St P pf
900 Chi & Nwn...

1600 C, R I & Pac..
100 C.RI&P 6 pc pf
lOOlC.RI&P 7 pc pf

10 .. 600jChile Cop....
214 .. 600 Chino Copper.
32% .. 400 Coca-Cola
234 .. 200 Col Fu & Iron.
37 .. lOO'Col & South'n.
48 4 100 Col & So 2d pf.
53% 6 300 Col G & El...
3% .. 2800 Col Graph....

17 .. 100 Col Graph pf.
32 4 400[Comp Tab Ree.
32 .. 100|Consol Cigar..54! .. 3200 Cons Distrib..
41 7 300|Contin Can...
%: .. 600(Contin Candy.

66%|fs6| 4400jCorn Prod Ref
102 7! 100|Corn Pro R pf
24% 24 5500;Cosden & Co..
63%! 4 2600(Crucible Steel.
1341 2 2900|Cuban Am Sug
94I .. 2100'Cuba Cane S..
234| .. 1700Cuba C Su pf.
34 .. 100 Davison Chem
14J ..J 100 D & R G pf...

loo Emer Brant...
400 End John
400 Erie
100 Erie 1st pf....
100'Erie 2d pf
4200'Pam Play-.L..
100 Fed M & S pf.

10 100 Fisher Body..
60u Fisk Rubber..
100 Psh Hdy O pf.

1200'Preeport, Tex.
9001 Gas, W & Wig.

24300!Gen Asphalt-..
300 (Gen Cigar....

15800;Gen Electric..
16400 Gen Motors...

11

50%
214
83
9%

60
11%
1

50%
21%
87%
9%

64
124

100|Gen Motors pf.
82 69%| 70 7141 7l W0 G M db pf 7pc.
16% 94 94 10 ..) lOO'Gray ft Dav..
"94 60 '73% 74 7 90n|Orcat Nor pf.. [ 73%( 74
60%; 504| 564

56%61 494
16% 104
86 44
93 854
74
37%
13%
1004
17%
63%
42
17

2
29%
6%
68%
94
39%
28
13

73% 42%
26 54

104
46%
914
2%
30%
64
70%
9
404
29%
13%
43
74

44 [ ".j
56 6

112 .12
10 1
70 6
714 71
10

59 4
57% 25c
10% 1
47"
95 *7!
2% teoe
30% . .

6%
704 '5
'9%

41 6
31
13% ,.

43% ..

8

68%
22
34%
11
23
274
64
34
SO
114
21%
74%
37
49
34

52
55
85%
264
4
9%
604
31%
4%

1124
27%
60%
44%
53
94
7%
16%
25%
39%
65
314
64
75
9%
21%
32%
22%

364 [ 36 4
45, 45
534 53%
34! 3 4

15 15
31%

34%
11
20
274
64
83%
80
114
21
72%
36 'ili
48%
34

85%
26%
4
94
604
31
4%

1124
2C%
58%
44%
53
94
7%
16%
25%
38%
65
31
64
75
9%
21%
314
22%

5%
364
%

64%
1014
2-1%
514
12%
9%

24
32
1%
4

58
134
18%
4134
48
22
87
9%

62
12%
1
42%
54
110%
10%
654

est.

35
19
4
1%

35
83%
29
29
54%
50%
28
294
24%
77%
120%
1094
44
464
534
27%
8
20%
45
824
684
3%
6 4
33%
704
224
62%
88%
44%
105%
117%
117%
66%
22
34%
11
20
27%
64
83%
80
114
20%
72%
364
47%
34
7%
2%

52
55
85
25%
4
9%
604
31
4%

112
26
684
43%
52%
94
7%
16%
25%
38%
64%
30%
64
75
9%
21%
314
224
364
45
53%
3%

15
31314

28 28
5% 4%

40 36
%! %

66% 644
1014|1014

24%
53%
13
94

24
32
1%
4

58
134
18%
134
504
22
87
94
62
12%
1

44
64%

514
12 4
94
22%
31%
1%
4
57%
13
18%
13%
48
22
87
9%

62
11%
1
41%
54

112 110
10% 9%
654 654

04 70% 70
10 10

800!Mask & Bark.
100 Ilomestake ..

001 IIupp Motor.
900
100
200
400
200

7200
1000
1400
200
800

Houston CXI..
Illinois Cen...
Indlahoma ...

Inspiration C.
Int Agrl Corp.
Int Harv Co..
Int Mer Mar..
Int M Mar pf.
Int Motor Tr..
Int Nickel....

3-4001 Int Paper

56 584
67% 57%
10% 10%
44
93
2%
80%
6%
69%
94
89%
30
184
43

46%
93
2%
30%
64
70%
94

40
30
134

10
73%
56
57%
104
44
93
2%
30%
6%
68%
9%
39%
30
13

43%( 41
600[Invin Oil [ 74| 74] 7%

1921. 1820. 1919-

Year to date 106.306.054 143.707,385% W94.32S
Cloa-I Net-1921. ,| /.Closing.., iDlv.

High.I Low. Bid. Aak.

4441 2%
114* 4
331
28%
52
54%
22%
17%
58%
56%
21%
1244
42
17%
89%
58%
21%
167%
24
15%
33%
14%
3%
544

8%
18%
45%
34
16
8%

32
47%
10
8
81
10
30
36%
12%
87%
1544
10

2%
10%
32%
24%
4944
38%
18%
11%
37%
61%
11%
8%
30
11
30%
45
13
93%
19%
104*
23%
11%
1%
1%

2%
11
33
25
50
38%
18%
12%
38
62
11%
8%

13
39
46%
15
93%
20%
11
24
11%

lng. galea. I
900!lsl Oil & Tr..

Open¬
ing.

4

8000 Jewel Tea
200;Jewel Toa pf..
6001Kan City So..
200|Kan <1 'So pf..

18001Kelly Spr Tire
1000;Kennetott
COO Key Tire & R.
200|Lack Steel....

3%: 500;Ijehlgh Val
400;Loews, Inc....
200[Loft, Inc
100'Lse Wiles Bis.
lOO'Malllson & Co.
200;Manatl Sug...
100 Man El Ry gr.
5001Marland Oil--.

53100 Mex Pet
lOOlMiami Cop....| 20 ] 20 1 20

fl.CO 1200lMld Sta Oil...! 11 H 1°%

2 44
10%
32
24%
49%
87%
18
11%
88
51
11%
8%

33
12
31
45%
12%
90%

High-
eat.

2%
11%
32%
24%
49%
38
18
12%
88
51%
11%
8%

33
12
31
45%
13
93%

Low¬
est.!
2%
10%
32
24%
49%
37%
18
11%
38
51
11%
8%

33
12
30%
45%
12%
88%

Ing. |Ch'ng«.
244

11
32%
24%
49%
38
18
12%
88
51%
11%
8%

33
12
30%
45%
13
93 44
20
11

lOOOlMidvalo S & O.I 23%I 23%! 23%l 23%
"41.11%I.U. 11

200 M K & T
lOOl.M K & T pf...

23%| 16 19 19%| ..I 5001Mo Pac

12044
65
95
95
81
13%
89
74%
54%
39
23%
62
88%
4
30%
16
54%
56
56

110
43
88

43% 33% 37 44
25 1444! 1644
30 ( 13% I 14

102
41
89
89
6744
9
47%
64%
39
20%
13%
54%
61%
144

19

27%
46%
46%

41% 27%
39
34%
32%
674
33%
1544
34
28%
16
13%
28

944
48
70%
51%
28%
16
60
75% 76
14*
19%
9%
27%
5444
5444
35
41%
36
37%
7%

54
18%
34

38% . .| 1400|Mo Pac pf.--.
17%I --I SOOlMont W & Co.
14%! ..! 1300|Nat Acme ....

100] Nat Biscuit..
100]Nat En & St..
100 Nat En & S pf101 Nat En & S pf
400]Nat Lead..
600 Neva Con C
600IN Y Air Brake
700 N Y Central..
100 N Y. G & St L
200iN Y Dork... .

200lN Y, N H & H.
2001 North Am Co.
4100|North Pac...

115
45
95
95
73
9%

51
7044
52%
29
16%
62

1%
20
10
28%
55

35%
4144
3644
37%
7%
64%
19
38

17
1344

6%I ~6%

18
1376
29
6%

79%
7144
4144
17
5744
23%
45
35%
31%
42%
88
11%
64%
32
16%] 12%| 13%l 15 lj 1001Pond Crk Coal
96 53%) 55%) 56 j ..) COOjPress Stl Co..
111% 89% 9244 93% 8 1900 Pullman
36441 24%! 25 25%) »l) 6700|Pure Oil
90%| 67 J 72 J 74%| 8| 1700)Rail Stl Spr

Okla P & Rcf.
Orph Circ....
Otis Steel
Owens Bot....
Pac Cos & El.
Pac Gas & El.
Pac Oil
Pan Am P & T
Pan A P&T B
Pcnn R R
Penn Sea St..
People's Gas..
Pere Marq....
Pere Marq pf.
Phil Co
Phillips Pet...
Pierce-Ar ....

400lPierce-A pf...
1600|Pierce Oil.

900
700
100
100
300
50

8800
19800
3400
1800
400

1100
100
100
100
100

2600

52%) 54 544*1 51 5001Pitts CI of Pa.
24%! 2 5 44 26 ..| 200!Pitts & W Va.

106 98 9S 105
15 11 12
89%| 6044 6644
55 36% 38
5744 38% 38%73%! 41%I 45%

12%
67
40
40
46%

100
200

3600
2! 200

100
1200

Rail St Sp pf.
Ray Con Cop.
Reading
Reading 1st pf.
Reading 2d pf.
Rep Iron & S. .

96% 7976) 83 84 7'| 100|Rep I & S pf.
69%
644

9844
9844
2044

46%
2%
61%
61%
1244

49 32
28% 1644

48%
3

63
63
15

4844
3%
63%
63%
15%

520 3400
100

3600

Roy Dut N Y.
Saxon Motor..
Sears-Roe

50!Sears-Roe pf -.

1001Seneca Cop....
33%| 33%|74c| 900jShell T & T...
174*| 17%| ..| 400|Sinclalr Cons.

56 "| 32%f 32 34 ..| 200|Sloss-Sh S & I.
7? _

101
24%

110
37
93%
97

67%
17%
105%
21
43%
83

10% 4%
13% 3%
1044
45
36%
27%
20%
60%
91
13
25%

123
34

106
207
12%
26
62%
50
27%
74%
7944
103%
86%

112
59%
41
42%

10244

7
29
16
16%
13
45
76%
6%

1574
111
19
5244
95%
7%
17%
48
39%
16
44
46%
84
70%

105
44%
25%
20%

7644
19%
107%
23%
72
86%
4
344
7%
32%
17%
23%
14
57
80
644

1674
119%
23
55
101%
7%

18
5%

40
16%
43%
48%
84%
74%

109
45%
27%
2344
65%

95 39 58

19%
108%
24
72%
95%
4%
3%
7%
32%
17%
23%
15
57%
84
7
17%

120
25
55%

10144

19%
41
16%
45%
49
86%
74%

110
45%
27%
25%
67
62

9%
24%
11%
30%
94
49%
11%
19%
44
19%
10%
42
53%

18
8%

21
76
41%
7%
13%
29%
7
5%
26%
36%

6%) 6%
20%
9%
21%
80%
42
¦8%
15
32
7%
6%

29
86%

20%
9%

2.1
81%
43

17
32%

6%
29%
38

10

2800
500
700
200

15200

South Pac
.South Rail
Sta Oil N J pf
Stew Warn Sp
Studebaker ...

lOO'Studrbakcr Pf-
700|Submar Boat..
200j.Superior Oil..

8500|Texas Co.
Tfex Pac C&O.
Texas & Pac..
Third Ave-...
Tob Products.
Tob Prod pf..
Transccrti Oil..
Union Oil

900 Union Pac....
100 United All St.

1000
800
200

72700
100

2500
400

700
10800

400
100

4500
COO
200

16000
5100
1000

21400
500
1900
300
100
400
300
500
800
100
300
400
6600
100
100
400
300
1800
100
600

Un Drug Co..
United Fruit..
Un RyInv..
Un Ry Inv pf.
Un Retail St..
U S C I P pf..
U fl Food Prod
U S Ind Al...
U S Rubber..
U S Rub pf..,
U S Steel
U S Steel pf...
Utah Copper.
Vanadium ...

Va-Car Chem.
Va-Car Ch pf.]Va Iron, C&C.]
Vivaudou
Wabash pf A.
West Mary..
West Pac.
West Un Tel.
Westing K&M
Wheel & L E.
Wheel & LB pf
White Motor..
White Oil-
Willys Over..
Wllly9 Over pfPPHP Worth Pump.

.Ex dlv. tEx rights. Jin scrip, x Part stock. 0 In stock, f Part extra.
NOTE.Odd lot transactions are not recorded In separate line unless sales

were made at price outside of the regular lot range.

2 2 2 2
3 3 3 3 . %
18% 19 18% 19
38% 38% 87% 38 %
1644 17 16% 17 + %
14% 14% 14 14 %

113 113 113 113 1%
43% 43% 43% 43% 1%
89% 89% 89% 89% . 1%
91% 91% 91% 91%

+
'

71 72 71 72 i
9% 9% 9% 9%

52 52 47% 47% . 5
70 70% 70 70% . %
51 51 51 51 . 1%
28% 28% 28% 28% + %
16 16% 10 16% + %
58% 60% 58% 60% + 1%
75 75% 74% 75% + %
1% 1% 1% 1% . %

20 20 19 19% . %
9% 9% 9% 9% . %
27% 27% 27% 27%,

53%
. \L

55 55% 55 + %
54% 54% 54% 54%
34% 35% 34% 35% +

'

%
41% 42 39 41% + %
85% 36% 34% 36% + %
37% 37% 37% 37% + %
7% 7% 7% 7% + %
52% 54 52% 54 + 1
18% 18% 18% 18%
38 38 38 38 . 2
29% 29% 29% 29% '%17% 17% 17% 17% +
13% 14 13% 13%
28% 29% 28% 29% + '%
6% 6% 6% 6% . %
55 55 54% 54% . %
25% 25% 25% 25% . %
14% 14% 14% 14% + %
54 55 53% 55 + %
92 93 91% 92% + 1
25 25 24% 25 + %
70% 71% 69 71% + %
100 100 100 100
12 12 12 12 . '%
66% 66% 66% 66% . %
38% 38% 3S% 38% . V,
38% 38% 38% 38% + %
45% 46 45% 46 + %
82% 82% 82% 82% . 1%
48 48% 47% 48% . %
3% 3% 3% 3% . %
61% 62% 61% 62% + %
63% 63% 63% 63%
15 15 15 15
32% 33 32 33 '2%
17 17% 16% 17% + %
32% 32% 32% 32% . %
76% 77 76% 76% + %
19% 19% 19% 19% + %

108 108% 108 108% + %
23% 24 23% 24 + %
71 72% 70% 72% + %
93% 93% 93% 93% 1%
4% 4% 4% 4% %
3% 3% 3% 3% . %
7% 7% 7% 7% + %
32% 33% 32% 33% + %
17 17% 17 17% + 1
22% 23% 22% 23% %
14% 14% 14% 14% . %
55% 58% 55% 68% + 2%
84 84 84 84 . 2
6% 7 6% 7
16% 17 16% 17 + "%
119% 119% 119% 119%
2.7 23 23 23 ."%
56 55% 54% 55% + %
100% 102% 99% 102% + %
7% 7% 7% 7%

18 18 18 18
49% 51 49 51 + i%
40 41 40 41
16% 16% 16% 16% "%
45% 45% 44 45% . V*
47% 49 47% 48% + %
84% 86 84% 86 + 1%
73% 74% 73% 74% + %
109% 109% 109 109 . %
44% 45% 44% 45% + %
27 27 27 27
23% 23% 23% 23% + "%
66 66% 66 66% %
59 62 59 62 + 2
6% G% 6 6
20% 20% 20% 20% ."%
9% 9% 9% 9% ..

21 21% 21 21% + %
81% 82 81% 81% + *.
42%
8

42%
8

41%
8

42
8
. %

%
15 15 15 15
33 33 32 82% ."%
8 8 8 8
6% 6% 6% 6% + "%
29% 29% 29% 29% %
86% 86% 36% 36% . %

32.<4 Bombay, cents a rupee:Demand 24.7r. 24.75 24.50
.95.W"" 25.00 25.00 24.0240.84 Yokohama, rents n yen:Demand 48 ,87 48.37 48.87Cables 48.02 48.02 48.02

WITH AMERICA. »
32.44 Rio Or Janeiro, rents a mltrels:

Demand 12.37 12 37 12 00
Cables 12.50 12.50 12.1242.45 Buenos Aires, rents a peso:p'-mand 20.37 20.50 30 02
Cables 28.50 20.02 30,75103.42 Uruguay, rents a dollar:
Demand 05.87 05.25 00.75
Cables 05.02 05.52 07.00

CANADA.
New York funds In Montreal, 8113.12 pre¬mium per $1,000; Montreal funds in New

York, *101.02 dlsrount per $1,000

MONEY MAEKET.
WEDNESDAY, AUGUST 17.

Renewals 0 | Past 0
High.... (1 Years high 0
Low 0 Year's low 8',4

TIME LOANS.
Mixed Collateral, 00 to 00 days fldfO'4
Mixed collateral. 4 to 0 months O4M14Industrials, 00 to 00 days 08x114Industrials. 4 to 0 months 80014

COMMERCIAL PAPER.
Best names, 4 to fl months n (trtl'4
Other namos, 4 to 0 months 54496
DISCOUNT RATES, RESERVE BANK.
Commercial papsr, *15 days, 5'fc; 00 to 00

days, 5V4; Liberty bonds and Vletory notes,
15 dsys, 6H: 10 to 00 days, 5V4; bankers' ac¬
ceptances, 10 to 00 days, 5'j.
.Fixed July 21. Previous rats 0, fixed

June 15.
OPEN MARKET RATES.

Prima eligible acceptances nil rail. 0: re-
dlsrount at Resrrvo Bank, 00 to 00 days,
58493; non-member and private bankers,
eligible, 00 to OO day. 54495; pon-cllglble,
00 to no days, W495V4-

CLEARING IIOt'SR STATEMENT.
Clearing House exchanges, $551,800,000;

balances, $7o,0<*mhiO; Federal Reserve credit
balance. $48,100,000.

SILVER MARKET.
Offlrlal bar silver In New York, domestic,

00'»r. nn ounce, unchanged; foreign, 02c., up
',r.; London, $8Hd., up V4d.; Mexican dol¬
lars, 47%e., tin *c.
The range of silver prices tills year:

UI«llrSt. lAJWesf.
I.ondon 4?ud. Jan. 5 30%d. March f
New York tieHe. Jan. 0 5284c. March fl

PRVnlM'B CO., INC., NEW NAME

M'glnnltr* to-dny, the Realty Asso
claten Investment Cofporltlon will It
known ns the Prudence Company, Inc.,
the change having be. n authorised by
the Supreme Court of New York, witli
the approval of the Superintendent ol
Banks. The new name la cloaoly Iden¬
tified with Prudence bonds, and the
change was made as a matter of gervtce
to the Investing public.

GOLD STILL FLOWING TO U. S.
More Thnn $1,000,000 Import* In
on lV«y.Stiver Also Coming.
Although the pace of announcements

of gold Imports has slowed down a little,
more than $1,000,000 In gold and $55,000
In silver Imports were announced yes¬
terday. The Guaranty Trust Company
of New York Is advised tli.it $500,000 of
$s00,000 coming to them from India Is
on the Aqultania, due to arrive here at
the end of the week.
The Equitable Trust Company of New

York Is advised of a consignment of
$375,000 In gold In thirty-eight cases to
be shipped on La Lorraine.

Charles Hardy & Rupert!, Inc., an¬
nounce that sliver from Germany to the
value of approximately $55,000 has been
shipped to them on the Ipswich from
Hamburg.

U. S. CERTIFICATES AND NOTES.
Closing prices bid In yesterday's open

market for United States certificates of
Indebtedness and notes were as follows:

Per Tues. Approx.Due. Cent. Bid. Asked. Bid. Yield.
1021.

.Sept. ..5% 100 100 3-32 100 4.27

.Sept. . .0 100.1-32 100% 100 1-32 4.40
Oct 5% 100 1-10 100 3-10 10O 1-10 4.33
Oct 5% 1001, too'! 100% 4 30
.pee. ...0 100% 100% 100% 4.45
1P22-

Fob 3% IOO14 lOOf, 100»4 4 00
.March .5", 100 10014 ion 5.00

EX DIVIDEND TABLE.
August 18.

Hartmann Corp 1.75
Spalding. A. C., 1st pf 1.75
Great Atlantic & Pacific Tsa 25c.
Great Atlantic & Pacific Tea pf....... 1.75
August 10.

Brooklyn Edison 2.00
National Lead pf ,.... 1.75
Phlla. Elec -43%c.
Phlla. Elec. pf pOc.Band Mines (American shares) 80c
August 20.

Harbison-Walker Kef 1.50
Chestnut Hill R. It 75c
Connecticut Rower pf 1.50
Germantown and Norrlstown 1.60
Hart. Schaffnor ft Marx 1.00
Homestake Mining 25c
l.anston Monotype 1.50
New River Co. pf 1.50
Standard Oil of Cat 1.00
August 21.

Acme Tea 1st pf 1.75
August 22.

Atlantic Refining 5.00
Mahoning Investment 1.50
August 23.

Buckeye Pipe Line 2.00
National Cloak and Suit pf 1.75
Reading Company 1st pf 50c
August rContfnentiil OH 2.00

General cigar pf 1.75
Woods 2.00
August 20.

Crescent Pipe Line 78c
Standard Oil of N. Y 4.00
Standard Oil tit N. .T 1.25
Standard Oil of N. J. pf 1.75
Standard OH of Ohio 3.00
Standard oil of Opto com. ext 1.00
Stern llros. 7% pf 1.75
August 27.

Delaware It Hudson 2.25

.March .514 ino 8-18 100710 100.3 1(1 5.00

.June ...514 1f»n>4 10<n, lonU 5.1H
Aug 5% 10014 100% IOO14 5.22
1024-

.June ...544 100% 10074 100 11-10 5.38
j .Acceptable In payment of Federal taxes
on the dates of maturity

SUBSCRIPTION RIGHTS.
Tins.

Expire. Rid. Asked. Hid.
D, L It W n R Co..Aug. 20 27 27«4 27
Reading Co 15% 17 15%

UNITED STATES TREASURY STATEMENT.

fprrlnl Despatch to Tm Ngw Tornt I!t»rt»tn.
New York Herald Hereon,

Washington, D. C., Aug. 17.
Revenue receipts and expenditures as at close of business August 15:

! |Corresponding CorrespondingThisperiod .Plscnl period fiscalReceipts ordinary: month. hist year. year 1021. year 1020.
, I Customs $13,717,705 $14,111,553 $33,514,083 $14,803,850Internal revenue:

Tnrorne and profits tax 12.740.100 20.007,001 50.000,317 85,015,500Mis. ellam "tie 01 8.17,000 80.08(1,232 205,802.450 103.751.1"0Miscellaneous revenue 22.813.018 0.832,154 52,043,120 80,480,328i'atianin Canal tolls,I' 285,803 34 1,501 1,080.1180 770,11:40Tntnl ordinary 143,038,517 130,400,3211 353,0(81,072 300,832,855Excess of ordinary disbursements
over ordinary receipts 30,058,081 24,400,200 113.408,105 100,025,514llalanee to-day. $533,717,351.

... ..Receipts and disbursements for .Tune reaching the Treasury In July are Included,

CONSOLIDATED EXCHANGE.

Improved ¦iron trade advices, favorable
Senato action on railway relief and re¬

ports of satisfactory Mexican oil field
conditions were the main factors for a

complete reversal In the market tone and
wldo general rallies during the final half
of yesterday's Consolidated Stock Ex¬
change trading. Pan American oils,
which, nt the outset, were offered down
to low marks for recent years, led In the
upward movement, with the steels and
the specialty stocks In close attendance.
Gains of 5% In Mexican Petroleum to
93",4. In Pan American to 41%, 3% 'n
United Fruit to 102%, 2% In Baldwin
locomotive to 74%, 2% In Crucible to
53%, and 2% In General Asphalt to 44
were outstanding features.

Vnlteil States Steel was bid up 1 to
74%, Railway Steel Springs 2% to 71%,
Royal Dutch 1% to 48%, Sinclair to
17%, Retail Stores 2% to 51%, Indus¬
trial Alcohol 1% to 45%, United States
Rubber 1% to 48%, Famous Players
2% to 50%, International Harvester
2% to 70%, General Electrlo 2% to 112,
.Ntudebaker 1% to 72, American Su¬
matra 1% to 45%, Tobacco Products
rose 1% to 57, Chandler Motors 1% to
44%, Atlantic Gulf to 21%, Southern
Pacific to 77, Great Northern preferred
1% to 74%, Notrthern Pacific 1 to 75%,
Corn Products 1% to 66, Texas Coal and

1011 1% to 18, Bethlehem Steel B 1 to
49, Republic 1% to 46, and Car and
Foundry 1% to 121%,

DIVIDENDS.
Stock of Psy-Hecord. able.Crurlble Steel Cotj>. of

America, pf. q.. 11.78 Sept. 16 Sept. 80¦then Amarlnnn Elisor f'nCuban American Sugar Co.,
pf. q., 11.75 Sept. 10 Oct. 1

Fairbanks-Morse Co., pf.
q., $1.50 Aug. 10 Sept. 1International Cotton Mills,
pf. q.. $1.73.... Aug. 23 Sept. 1

Mergenthaler I.lnotype, q.,$2.5# Sept. fl Sept. 80
National Sugar Refining, q.,

$1.75 Sept. 10 Oct. 8
Ri publl Irop-fiteel Co., pf.
q #1."."> Sept. 16 Oet. 1

Union Hag ttnrt Paper Co..
q.. $2 s. pt. 3 Sept. ir.

MB > \ S V I, \ A \ IA Oil, MARKET.
Oil City, Pa., Aug. 17..Credit bal¬

ances $2.25; runs, 88,(42; average, 56,-
712. shipments, 26,888 ; average, 46,(74.

TOPICS OF WAIL STREET.
Mexican Petroleum'* Earnluu*.
The bears found it easy to depress

several industrial stocks to new low
records for the year yesterday, but they
could not maintain their advantage.
Mexican Petroleum looked for a time as

though it was going through its mini¬
mum of 87%, but paused after falling
2 points to 88 ^4, and its recovery in
the afternoon was a stabilizing influ¬
ence for the entire market. The up¬
turn of that issue to 93% was aided
by news from a usually well Informed
source that the company had earned
approximately $17 a share of its com¬

mon stock in the half year ended on

June 30. That statement evidently
changed the attitude of some shorts,
who were looking ahead to a possible
reduction of its quarterly dividend when
Its directors would meet in the next two
weeks.

Union Bag and Paper Dividend.

The Union Bag and Paper Company
has declared the regular quarterly divi¬
dend of $2 a share, payable on Septem¬
ber IS to stockholders of record on Sep¬
tember 3. It la estimated that the com¬
pany's payroll will be reduced approxi¬
mately $500,000 yearly by the settlement
of the wage question with paper mill
workers, under which new rates carry¬
ing a 25 per cent, reduction for un¬
skilled workers and a 10 per cont. cut
for skilled employees will be effected
August 22. The company's mills are

running al»out 60 per cent of capacity,
and its newsprint subsidiary is operat¬
ing at 100 per cent, capacity.

Time Money in Freer Supply.
Time money was negotiated more

freely than It .had been In several weeks.
Between $2,0011,000 and $3,000,000, run¬

ning from 90 to 180 days, were nego¬
tiated at 6 per cent.

Call Money .Break* O Per Cent.

Call money lqdned all day in the New
York Stock Exctzango at 6 per cent, but
the over the counter rate was 5% per
cent in general, but large blocks of call
funds against acceptances were negoti¬
ated at 5 per ceot. before the close. A
heavy business in. Acceptances was done.

Government* Withdrawal*.
The local Reserve Bank announced the

withdrawal of $17*000,000 of United
States deposits, to take effect to-day,
making $72,000,000 for the week and
reducing such deposits in New York
Clearing House banks to approximately
$70,000,000.

Tbe Mark Rallle*.

The German Government stopped its
sales of marks for the day, and a rally
of 8 points or more ensued in mark ex¬

change. That rally was accompanied by
the report that the CAovernment had
funds in hand to make the August 31
reparations payments wiflh a surplus be¬
sides. That report was contradicted in
well Informed banking circles, in which
it was known that the German Govern¬
ment was trying to borrow on its own
credit without bank indorsement. The
lending policy seems to be' to lend mod¬
erately to the German banks but to
fight shy of loans to the German Gov¬
ernment without security or indorse¬
ment. Unless Important stejps are taken
bankers look for a further outbreak of
sales of marks.

Oil Prenitam Returns.

The fact that the more desirable
grades of crude oil have begun to draw
in the last thirty days prices above the
posted figures in parts of the mid-conti¬
nent fields and the gulf coast territory
has given rise to predictions that prices
of crude oils from those fields will ad¬
vance soon. Certain producers are said
to be drawing premiums as high as 35
cents a barrel. Although none of the
major purchasing concerns with exten¬
sive pipe line facilities Is paying a pre¬
mium, their efforts to obtain connections
with new wells and their manifest de¬
sire to hold oil connections seem to In¬
dicate that crude oil is in greater de¬
mand than it was before and after price
scales began in January the downward
movement.

United State* Rubber.

Although the directors of the United
States Rubber Company ordinarily take
a recess in July and August and hold
no meetings until after Labor Day, the
death of Colonel Colt has made neces¬

sary the consideration of various mat¬
ters which will be taken up at a meet¬
ing scheduled for next week. It is ex¬

pected that figures on the results of the
company's operations for the first six
months of tbe current year will be pre¬
sented at the meeting and made public
a few days later.

United Itetall Candy.
A special meeting of the stockholders

of the United Retail Candy Stores, Inc.,
has been cnl ed for September 8 In Wil¬
mington, Del., to vote on the plan to
retire 100,000 shares of Its "A" common
stock provided that It can be acquired
at around $5 a share.

/
Car Loading* Decline.

Cars loaded with revenue freight In
the week ended on August 6 totalled
784,781 cars, a decrease of 11,789 cars
from the preceding week's showing and
of 150,949 and 87,292 respectively from
the figures of the corresponding weeks
of 1920 and 1919, according to reports
of the American Railway Association.
Compared with the preceding week's
showing grain and grain products de¬
clined 7,794 cars, but Increased 21,478
compared with those of the correspond¬
ing 1920 week. At a total of 147,273
oars, the week's coal loadings were

3,810 cars less than those of the pre¬
ceding week. Loadings of merchandise
and miscellaneous freight decreased
2,241 cars, to a total of 472,540 for the
week. Except for grain and grain prod¬
ucts and live stock decreases were re-

corded In the number of cars loaded
with all classes of commodities during
the week compared with the figures of
the corresponding 1920 week.

Cities Service Earning*.
The Cities Service Company reports

that Its net earnings from Its public util¬
ity properties In July showed a sub¬
stantial Increase compared with Its June
profits and a large Increase compared
with those of July, 1920. Although Its
drilling operations were restricted as

much as possible Its petroleum produc¬
tion wns maintained at a dally average
of approximately 83,000 barrels. In
July Its gross earnings amounted to
$898,671 and Its not Income to $464,092.
The recession of general business this
summer evidently is reflected in the
month's results, as the company's av¬

erage monthly gross Income In the
eleven months ended with June was

$1,618,581. In the twelve months ended
with July its net revenue available for
Its stock was $10,857,933. The company
has declared Its usual monthly divi¬
dends In twadp, all Its dividends being
payable on Qctober 1 to Its shareholders
of record on September 16.

SECURITIES AT AUCTION.
17,000 City ef York 4H
porate stork, due March 1, 19(10: coupon!
March nnrt September, 65A- T

11.r«on United States Fourth Liberty Loan,

4% per rent. r»iT. bonds, due October 15,
19.18: Interest Ajvtt to «ed October 13. one

of $."00 rind one /If $1,000, 87.32.
13."00 United Stuns Third Llhorty l^an 4 1
per rent, bonds, rep., due Hep ember IS.
19J8; Interest Mart'h 1., .mi l" V'1
on- uf $.-,00 and ttA ce of $1,000 each, 01.00.

IVio United States 4:\ per c.t. \ know Loan
ronvt. icr. Bold not* due Ms> .0 11123: In¬
terest tunc 13 sod December 1 '.08.

ion Continental Ineuroice Co., $.,H.7.i to $00.
It F. Watson Co.. |t».

110.000 Second Av. II. ft. receivers' ctf»., Co¬
lumbia Trust Co., tnS'teo, 23.

'(100 Wall Strset B*cHi»nge Building Asen.
'stock trust ctf.. $15V4c

I Interesting
Comparisons

It frequently happens that
much that isinteresting and
valuable can be obtained
by requesting your invest¬
ment bankers to prepare
statements comparing the
security, earnings, equity,
etc., ofthe bonds and note®

you hold with others- of.
recognised merit.

ffefffkeeurt.
th.ttimt to tUm imaimg
irrwnrment hmdl 0> Wttot,

A. B. Leach
Investment Securities

62 CsdarStreet, New York
Chlago Baton Clsroland Hinford
Philadelphia MtnneapolU Plttatargh

8.16%
A cumulative 8% Preferred
issue of $3,000,000, with an
unbroken dividend record
since 1899, followed as it is
by $16,500,000 of Common
stock paying 4%, offers an

exceptionally attractive in¬
vestment. This company is
nationally known, millions of
dollars having been invested
in advertising ts trade
marked name and product
There are abundant indica"
tions that it faces a prosper"
ous future.

TOBEY&KIRK
Members 1 York Stock ExchangeI Chicago Stock Exchange
25 Broad Street, New York

Direct Private Wire
riTTSBCROH CLKVET.AND

CHICAGO DETROIT

7% Gold Debentures
To Yield 9.40%

Senior obligations of
Cities Service Company,
one of the most impor¬
tant oil and public utility
organizations of the
country.
Over 14,000,000 barrels
oil production in 1920 and
utility service furnished
to several hundred pros¬
perous communities.

Ask for Circular D*3

Henry L. Doherty
& Company
Bond Department

60 Wall St., New York

J. K. Rice, Jr. & Co. Will Buy
200 Cripple Creek Cent. Com. ft Pfd.
20 Franklin Insurance
25 Farmer* I.onn & Trn»t Stock

10000 General Baking 6n
HO New York Title ft Morten go
100 MoCnll Corp. Com. ft Pfd.
100 N. Y. Mutual Gaa IJght

OOOO New York Htnte ltr*. <H«
100 Pvrene Manufacturing .

100 Wnrd Baking Com. ft Tfd.

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. .10 Wall St.. N. Y.

Guaranteed Stocks
JAits of offerings find descrip¬
tive booklets sent upon request.

Joseph Walker $ Sons
Members New York Slock Exchange

61 Broadway New York
Telephone Howling Green 7OjO

Guaranty Trust Co.
McCLURE,JONES&REED

Ifemher., Sew York 8tock Ksekanpe
115 Broadway Phone 8521 Hector

Van Raalte
Stone,Prosser&Doty
52 William St., N. Y. H.norer 7733


